

















ることが指摘されている（Amit and Livant,1990;Guenther and Rosman,1994;
Krishnan and Press,2003;木村,2009;新谷,2010）。これらの研究は政府機関、
財務数値の産業効果とダミー変数によるコントロール


















































































































































































































財務数値の産業効果を表すa 1,a 2,…,a L–1と株式時価総額MVEへの産業効果


































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































2002 coefficient 0.763 0.046 1.192 0.239 0.776 0.060 1.172 0.264 6.620 868
t-statistic (54.892)*** (4.264)*** (13.345)*** (26.275)*** (4.752)*** (11.185)*** [0.000]
VIF 1.301 1.272
2003 coefficient 0.675 0.066 1.312 0.283 0.737 0.075 1.328 0.327 7.157 902
t-statistic (40.624)*** (5.601)*** (13.007)*** (24.705)*** (5.757)*** (12.438)*** [0.000]
VIF 1.305 1.219
2004 coefficient 1.033 0.142 2.754 0.285 0.807 0.122 2.769 0.352 44.580 918
t-statistic (24.904)*** (5.263)*** (11.853)*** (13.894)*** (4.086)*** (11.948)*** [0.000]
VIF 1.223 1.113
2005 coefficient 0.802 0.175 1.750 0.272 0.867 0.171 1.882 0.292 3.766 943
t-statistic (32.912)*** (9.321)*** (11.705)*** (21.261)*** (8.244)*** (11.454)*** [0.000]
VIF 1.201 1.154
2006 coefficient 1.045 -0.030 3.713 0.244 0.947 -0.032 3.933 0.323 5.969 970
t-statistic (26.879)*** (-0.863) (14.826)*** (16.868)*** (-0.835) (15.538)*** [0.000]
VIF 1.117 1.108
2007 coefficient 0.694 0.051 2.307 0.202 0.759 0.077 2.343 0.288 10.986 1013
t-statistic (31.281)*** (2.207)** (12.186)*** (21.592)*** (3.283)*** (11.897)*** [0.000]
VIF 1.102 1.113
2008 coefficient 0.606 0.033 0.738 0.044 0.677 0.053 0.894 0.102 5.860 1029
t-statistic (32.921)*** (1.975)** (5.988)*** (22.548)*** (2.972)*** (6.622)*** [0.000]
VIF 1.104 1.118
2009 coefficient 0.546 0.112 0.624 0.147 0.727 0.128 0.536 0.321 28.596 1038
t-statistic (32.994)*** (8.044)*** (8.628)*** (26.823)*** (9.842)*** (6.713)*** [0.000]
VIF 1.129 1.189
2010 coefficient 0.987 0.178 0.588 0.183 0.855 0.142 0.883 0.328 11.923 1048
t-statistic (33.445)*** (9.785)*** (5.151)*** (20.480)*** (7.535)*** (7.662)*** [0.000]
VIF 1.185 1.191
2011 coefficient 0.768 0.046 1.122 0.222 0.706 0.040 1.292 0.278 4.821 1056
t-statistic (47.270)*** (3.777)*** (11.850)*** (28.279)*** (3.102)*** (13.492)*** [0.000]
VIF 1.206 1.216
2012 coefficient 0.839 0.029 1.306 0.262 0.882 0.041 1.348 0.304 4.778 1082
t-statistic (43.950)*** (2.513)** (12.829)*** (26.059)*** (3.501)*** (12.323)*** [0.000]
VIF 1.166 1.263
2013 coefficient 1.004 -0.050 1.857 0.191 0.999 -0.024 1.823 0.281 6.950 1097
t-statistic (28.230)*** (-2.720)*** (10.795)*** (21.843)*** (-1.304) (9.897)*** [0.000]
VIF 1.149 1.149
2014 coefficient 0.855 0.062 1.940 0.224 0.801 0.064 2.102 0.296 5.105 1106
t-statistic (21.229)*** (2.726)*** (10.004)*** (17.948)*** (2.735)*** (11.053)*** [0.000]
VIF 1.291 1.231
2015 coefficient 1.026 -0.032 2.064 0.175 1.157 0.002 2.244 0.214 4.058 1089
t-statistic (37.524)*** (-1.755)* (11.694)*** (21.366)*** (0.116) (12.409)*** [0.000]
VIF 1.223 1.179
2016 coefficient 0.841 -0.053 1.398 0.099 0.989 -0.012 1.425 0.225 9.280 1064
t-statistic (37.310)*** (-2.987)*** (9.430)*** (25.156)*** (-0.663) (9.349)*** [0.000]
VIF 1.227 1.203
2017 coefficient 0.945 0.052 1.487 0.185 0.945 0.052 1.811 0.282 7.260 1069
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合には株主本簿価の係数が負の値となりうることが指摘されている（Ohlson and Feltham 
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